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and since unequalled in extent until Mr. Goschen's
memorable conversion of 1888; and Peel seized the
opportunity afforded him by the renewal of the Bank
Charter Act to complete the legislation so auspiciously
begun by him in 1819, when the Act for the resump-
tion of cash payments was, as we have seen, framed
and passed.
Perhaps no legislation of modern times has been the
occasion of a larger amount of idle controversy than the
famous Bank Act of 1844. The whole subject of
currency is one which requires extreme precision, in
thinking and the utmost caution in reasoning, and yet
it is one which has always exercised a fatal fascination
over minds to which these qualities have been denied.
To do Parliament justice, it has rarely listened to the
blandishments of currency-jugglers and believers in the
possibility of substituting the printing-press for the
mint as the source of the national currency. The Act
of 1819 was passed almost by consent, though the
celebrated Bullion Committee had reported to deaf ears
only a few years before; and the Act of 1844 encountered
no serious opposition in Parliament. But the literature
of the subject is almost as voluminous as the paper
issues of the Bank of England, and, with a few mem-
orable exceptions, its value is about the same as
those issues would have had by this time if the
currency-jugglers had prevailed. Nevertheless, the
whole matter can be very simply explained. The
primary object of the Act of 1844 was to regulate the
paper issues of the Bank of England, and to restrict
those of other banks which at that time enjoyed the
right of issue. A sound paper currency is one of